
IN TRO DUC TION: Pub lic Debt Op er a tions

Chap ter 31 of Ti tle 31 of the United States Code al lows
the Sec re tary of Trea sury to bor row money by is su ing Trea -
sury se cu ri ties. The Sec re tary de ter mines the terms and con di -
tions of is sue, con ver sion, ma tu rity, pay ment and  in ter est rate.
New is sues of Trea sury notes ma ture in 2 to 10 years. Bonds
ma ture in more than 10 years from the is sue date. Each mar ket -
able se cu rity is listed in the “Monthly State ment of the Pub lic
Debt of the United States.” The in for ma tion in this sec tion of
the “Trea sury Bul le tin” per tains only to mar ket able Trea sury
se cu ri ties, cur rent bills, notes and bonds.

• Ta ble PDO-1 pro vides a ma tu rity sched ule of in ter -
est-bearing mar ket able pub lic debt se cu ri ties other than reg u -
lar weekly and 52-week bills. All unmatured Trea sury notes
and bonds are listed in ma tu rity or der, from ear li est to lat est. A
sep a rate break out is pro vided for the com bined hold ings of the
Gov ern ment ac counts and Fed eral Re serve Banks (FRBs ), so
that the “all other in ves tors” cat e gory in cludes all pri vate hold -
ings.

• Ta ble PDO-2 pres ents the re sults of weekly auc tions of
13- and 26-week bills, as well as auc tions of 52-week bills.

Trea sury bills ma ture each Thurs day. New is sues of 13-week
bills are reopenings of 26-week bills. New is sues of  cash man -
age ment bills also are pre sented. High yields on ac cepted ten -
ders and the dol lar value of to tal bids are pre sented, with the
dol lar value of awards made both on a com pet i tive and non -
com pet i tive ba sis.

Trea sury ac cepts non com pet i tive ten ders of up to $1 mil -
lion for bills and $5 mil lion for notes and bonds in each auc tion 
of se cu ri ties to en cour age par tic i pa tion of in di vid u als and
smaller in sti tu tions.

• Ta ble PDO-3 lists the re sults of auc tions of mar ket able
se cu ri ties, other than weekly bills, in chro no log i cal or der over
the past 2 years. In cluded are: notes and bonds from ta ble
PDO-1 , 52-week bills from ta ble PDO-2, and data for cash
man age ment bills.

• Ta ble PDO-4 in di cates the to tal amount of mar ket able
se cu ri ties al lot ted to each class of in ves tor. The FRBs tally into 
in ves tor classes the ten ders in each auc tion of mar ket able se -
cu ri ties other than weekly auc tions of 13- and 26-week bills.
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On Feb ru ary 2, 2000, Trea sury an nounced 
it will is sue 52-week bills only four times
each year (ef fec tive af ter the bill is sued on
March 2, 2000) and only one 30-year in fla -
tion-indexed bond each year (in Oc to ber).

J A N U A R Y

Auc tion of 10-Year In fla tion-Indexed Notes
On Jan u ary 5, 2000, Trea sury an nounced it would auc tion

$6,000 mil lion of 10-year in fla tion-indexed notes to raise
cash. The notes of Se ries A-2010 were dated Jan u ary 15, 2000, 
and is sued Jan u ary 18, 2000. They are due Jan u ary 15, 2010,
with in ter est pay able on July 15 and Jan u ary 15 un til ma tu rity.

Treasury re ceived ten ders for the notes be fore 12 noon east -
ern stan dard time (e.s.t.) for non com pet i tive ten ders and be -
fore 1 p.m. e.s.t. for com pet i tive ten ders on Jan u ary 12.
Ten ders to taled $18,425 mil lion; Trea sury ac cepted  $6,001
mil lion. All non com pet i tive and suc cess ful com pet i tive bid -
ders were al lot ted se cu ri ties at the high yield of 4.333 per cent
with an equiv a lent ad justed price of 99.298. Ten ders at the
high yield were al lot ted 30 per cent. Trea sury ac cepted in full
all com pet i tive ten ders at yields lower than 4.333 per cent. The
me dian yield was 4.300 per cent, and the low yield was 4.200

per cent. Non com pet i tive ten ders to taled $82 mil lion. Com pet -
i tive ten ders ac cepted from pri vate in ves tors to taled $5,919
mil lion.

In ad di tion to the $6,001 mil lion of ten ders ac cepted in the
auc tion pro cess, Trea sury ac cepted $316 mil lion from Fed eral
Re serve Banks (FRBs ) for their own ac counts. The min i mum
par amount re quired for STRIPS of in fla tion-indexed notes is
$1,000.

Trea sury Calls 8-1/4 Per cent Bonds of 2000-05
On Jan u ary 14, 2000, Trea sury an nounced the call for re -

demp tion at par on May 15, 2000, of the 8-1/4 per cent Trea -
sury bonds of 2000-05, dated May 15, 1975. They are due
May 15, 2005. There were $4,224 mil lion of these bonds out -
stand ing, of which $2,047 mil lion were held by pri vate in ves -
tors.

Auc tion of 2-Year Note

On Jan u ary 19, Trea sury an nounced it would auc tion
$14,000 mil lion of 2-year notes. The is sue was to re fund
$25,686 mil lion of se cu ri ties ma tur ing Jan u ary 31 and to pay
down about $11,686 mil lion.

The notes of Se ries R-2002 were dated Jan u ary 31, 2000.
They are due Jan u ary 31, 2002, with in ter est pay able on July
31 and Jan u ary 31 un til ma tu rity. Trea sury set an in ter est rate
of 6-3/8 per cent af ter de ter min ing which ten ders were ac -
cepted on a yield auc tion ba sis.

[Source: Bu reau of the Pub lic Debt, Of fice of Fi nancing]
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 Trea sury re ceived ten ders for the notes be fore 12 noon e.s.t. 
for non com pet i tive ten ders and be fore 1 p.m. e.s.t. for com pet -
i tive ten ders on Jan u ary 26. Ten ders to taled $28,386 mil lion;
Trea sury ac cepted  $14,002 mil lion. All non com pet i tive and
suc cess ful com pet i tive bid ders were al lot ted se cu ri ties at the
high yield of 6.434 per cent with an equiv a lent price of 99.891.
Ten ders at the high yield were al lot ted 28 per cent. Trea sury ac -
cepted in full all com pet i tive ten ders at yields lower than 6.434 
per cent. The me dian yield was 6.417 per cent, and the low
yield was 6.350 per cent. Non com pet i tive ten ders to taled
$1,600 mil lion. Com pet i tive ten ders ac cepted from pri vate in -
ves tors to taled $12,403 mil lion.

In ad di tion to the $14,002 mil lion of ten ders ac cepted in the
auc tion pro cess, Trea sury ac cepted $1,300 mil lion from FRBs
as agents for for eign and in ter na tional mon e tary au thor i ties. It
also ac cepted $4,045 mil lion from FRBs for their own ac -
counts. The min i mum par amount re quired for STRIPS of
notes of Se ries R-2002 is $1,600,000.
52-Week Bills

On De cem ber 30, 1999, Trea sury in vited ten ders for ap -
prox i mately $10,000 mil lion of 364-day Trea sury bills. The
bills were dated Jan u ary 6, 2000, and will ma ture Jan u ary 4,
2001. The is sue was to re fund $27,545 mil lion of all ma tur ing
bills and to pay down about $2,545 mil lion. Trea sury auc -
tioned the bills on Jan u ary 4. Ten ders to taled $25,566 mil lion;
Trea sury ac cepted  $10,016 mil lion. That in cluded $918 mil -
lion of non com pet i tive ten ders from the pub lic and $1,390
mil lion of the bills is sued to FRBs as agents for for eign and in -
ter na tional mon e tary au thor i ties. In ad di tion, Trea sury is sued
$4,925 mil lion of the bills to FRBs for their own ac counts. The
high bank dis count rate was 5.645 per cent.

F E B R U A R Y

Feb ru ary Quar terly Fi nancing

On Feb ru ary 2, Trea sury an nounced it would auc tion:
$12,000 mil lion of 4-3/4-year 5-7/8 per cent notes; $10,000
mil lion of 10-year notes; and $10,000 mil lion of 30-1/4-year
bonds to re fund $27,624 mil lion of Trea sury se cu ri ties ma tur -
ing Feb ru ary 15 and  to raise about $4,376 mil lion of new cash.

The 4-3/4-year 5-7/8 per cent notes of Se ries H-2004 were
dated No vem ber 15, 1999, and is sued Feb ru ary 15, 2000.
They are due No vem ber 15, 2004, with in ter est pay able on
May 15 and No vem ber 15 un til ma tu rity. Ac crued in ter est of
$14.84890 per $1,000, cov er ing the pe riod from No vem ber
15, 1999, to Feb ru ary 15, 2000, was pay able with each ac -
cepted ten der.

Trea sury re ceived ten ders for the notes be fore 12 noon e.s.t.
for non com pet i tive ten ders and be fore 1 p.m. e.s.t. for com pet -
i tive ten ders on Feb ru ary 8. Ten ders to taled $22,822 mil lion;
Trea sury ac cepted  $12,000 mil lion. All non com pet i tive and
suc cess ful com pet i tive bid ders were al lot ted se cu ri ties at the
high yield of 6.741 per cent with an equiv a lent price of 96.505.
Ten ders at the high yield were al lot ted 98 per cent. Trea sury ac -
cepted in full all com pet i tive ten ders at yields lower than
6.741. The me dian yield was 6.710 per cent, and the low yield

was 6.650 per cent. Non com pet i tive ten ders to taled $608
mil lion. Com pet i tive ten ders ac cepted from pri vate in ves tors
to taled $11,392 mil lion.

In ad di tion to the $12,000 mil lion of ten ders ac cepted in the
auc tion pro cess, Trea sury ac cepted $1,100 mil lion from FRBs
as agents for for eign and in ter na tional mon e tary au thor i ties. It
also ac cepted $1,130 mil lion from FRBs for their own ac -
counts. The min i mum par amount re quired for STRIPS of
notes of Se ries H-2004 is $1,600,000.

The notes of Se ries B-2010 were dated Feb ru ary 15, 2000.
They are due Feb ru ary 15, 2010, with in ter est pay able on Au -
gust 15 and Feb ru ary 15 un til ma tu rity. Trea sury set an in ter est
rate of 6-1/2 per cent af ter de ter min ing which ten ders were ac -
cepted on a yield auc tion ba sis.

Trea sury re ceived ten ders for the notes be fore 12 noon e.s.t.
for non com pet i tive ten ders and be fore 1 p.m. e.s.t. for com pet -
i tive ten ders on Feb ru ary 9. Ten ders to taled $14,512 mil lion;
Trea sury ac cepted  $10,000 mil lion. All non com pet i tive and
suc cess ful com pet i tive bid ders were al lot ted se cu ri ties at the
high yield of 6.540 per cent with an equiv a lent price of 99.710.
Ten ders at the high yield were al lot ted 49 per cent. Trea sury ac -
cepted in full all com pet i tive ten ders at yields lower than 6.540 
per cent. The me dian yield was 6.465 per cent, and the low
yield was 6.390 per cent. Non com pet i tive ten ders to taled $177
mil lion. Com pet i tive ten ders ac cepted from pri vate in ves tors
to taled $9,823 mil lion.

In ad di tion to the $10,000 mil lion of ten ders ac cepted in the
auc tion pro cess, Trea sury ac cepted $1,100 mil lion from FRBs
as agents for for eign and in ter na tional mon e tary au thor i ties. It
also ac cepted $1,170 mil lion from FRBs for their own ac -
counts. The min i mum par amount re quired for STRIPS of
notes of Se ries B-2010 is $400,000.

The bonds of May 2030 were dated No vem ber 15, 1999,
and is sued Feb ru ary 15, 2000. They are due May 15, 2030,
with in ter est pay able on May 15 and No vem ber 15 un til ma tu -
rity. Trea sury set an in ter est rate of 6-1/4 per cent af ter  de ter -
min ing which ten ders were ac cepted on a yield auc tion ba sis.
Ac crued in ter est of $15.79670 per $1,000, cov er ing the pe riod
from No vem ber 15, 1999, to Feb ru ary 15, 2000, was pay able
with each ac cepted ten der.

Trea sury re ceived ten ders for the bonds be fore 12 noon
e.s.t. for non com pet i tive ten ders and be fore 1 p.m. e.s.t. for
com pet i tive ten ders on Feb ru ary 10. Ten ders to taled $13,257
mil lion; Trea sury ac cepted  $10,001 mil lion. All non com pet i -
tive and suc cess ful com pet i tive bid ders were al lot ted se cu ri -
ties at the high yield of 6.340 per cent with an equiv a lent price
of 98.771. Tend ers at the high yield were al lot ted 51 per cent.
Treasury ac cepted in full all com pet i tive ten ders at yields
lower than 6.340 per cent. The me dian yield was 6.207 per cent, 
and the low yield was 6.100 per cent. Non com pet i tive ten ders
to taled $34 mil lion. Com pet i tive ten ders ac cepted from pri -
vate in ves tors to taled $9,968 mil lion.

In ad di tion to the $10,001 mil lion of ten ders ac cepted in the
auc tion pro cess, Trea sury ac cepted $100 mil lion from FRBs
as agents for for eign and in ter na tional mon e tary au thor i ties. It
also ac cepted $1,170 mil lion from FRBs for their own ac -
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counts. The min i mum par amount re quired for STRIPS of
bonds of May 2030 is $32,000.

Auc tion of 2-Year Notes

 On Feb ru ary 16, Trea sury an nounced it would auc tion
$12,000 mil lion of 2-year notes. This is sue was to re fund
$27,053 mil lion of se cu ri ties ma tur ing Feb ru ary 29 and to pay
down about $15,053 mil lion.

The notes of Se ries S-2002 were dated Feb ru ary 29, 2000.
They are due Feb ru ary 28, 2002, with in ter est pay able on Au -
gust 31 and Feb ru ary 28 un til ma tu rity. Trea sury set an in ter est
rate of 6-1/2 per cent af ter de ter min ing which ten ders were ac -
cepted on a yield auc tion ba sis.

Trea sury re ceived ten ders for the notes be fore 12 noon e.s.t.
for non com pet i tive ten ders and be fore 1 p.m. e.s.t. for com pet -
i tive ten ders on Feb ru ary 23. Ten ders to taled $31,974 mil lion;
Trea sury ac cepted $12,009 mil lion. All non com pet i tive and
suc cess ful com pet i tive bid ders were al lot ted se cu ri ties at the
high yield of 6.590 per cent with an equiv a lent price of 99.834.
Ten ders at the high yield were al lot ted 18 per cent. Trea sury ac -
cepted in full all com pet i tive ten ders at yields lower than 6.590 
per cent. The me dian yield was 6.570 per cent, and the low
yield was 6.520 per cent. Non com pet i tive ten ders to taled
$1,509 mil lion. Com pet i tive ten ders ac cepted from pri vate in -
ves tors to taled $10,500 mil lion.

In ad di tion to the $12,009 mil lion of ten ders ac cepted in the
auc tion pro cess, Trea sury ac cepted $1,300 mil lion from FRBs
as agents for for eign and in ter na tional mon e tary au thor i ties. It
also ac cepted $3,219 mil lion from FRBs for their own ac -
counts. The min i mum par amount re quired for STRIPS of
notes of Se ries S-2002 is $400,000 mil lion.

52-Week Bills

On Jan u ary 27, Trea sury in vited ten ders for ap prox i mately
$10,000 mil lion of 364-day Trea sury bills. The bills were
dated Feb ru ary 3, 2000, and will ma ture Feb ru ary 1, 2001. The 
is sue was to re fund $28,483 mil lion of all ma tur ing bills and to
pay down about $4,483 mil lion. Trea sury auc tioned the bills
on Feb ru ary 1. Ten ders to taled $23,844 mil lion; Trea sury ac -
cepted $10,000 mil lion. That in cluded $1,087 mil lion of non -
com pet i tive ten ders from the pub lic and $1,483 mil lion is sued
to FRBs as agents for for eign and in ter na tional mon e tary au -
thor i ties. Trea sury is sued an ad di tional $804 mil lion to FRBs
as agents for for eign and in ter na tional mon e tary au thor i ties for 
new cash. In ad d i tion, Trea sury  is sued  $5,420 mil lion to
FRBs for their own ac counts. The high bank dis count rate was
5.905 per cent.

Cash Man age ment Bills

On Feb ru ary 15, Trea sury in vited ten ders for ap prox i mately 
$30,000 mil lion of 69-day bills. The bills were is sued Feb ru -
ary 18, 2000, rep re sent ing an ad di tional amount of bills dated
April 29, 1999, ma tur ing April 27, 2000. The is sue was to raise 
new cash. Ten ders were opened on Feb ru ary 17. They to taled

$56,198 mil lion; Trea sury ac cepted  $30,006 mil lion. The
high bank dis count rate was 5.70 per cent.

M A R C H
Auc tion of 2-Year Notes

On March 22, Trea sury an nounced it would auc tion
$12,000 mil lion of 2-year notes. The is sue was to re fund
$26,879 mil lion of se cu ri ties ma tur ing March 31 and to pay
down about $14,879 mil lion.

The notes of Se r ies T-2002 were dated March 31, 2000.
They are  due March 31, 2002, with in ter est pay able on Sep -
tem ber 30 and March 31 un til ma tu rity. Trea sury set an in ter est 
rate of 6-1/2 per cent af ter de ter min ing which ten ders were ac -
cepted on a yield auc tion ba sis.

Trea sury re ceived ten ders for the notes be fore 12 noon e.s.t.
for non com pet i tive ten ders and be fore 1 p.m. e.s.t. for com pet -
i tive ten ders on March 29. Ten ders to taled $30,835 mil lion;
Trea sury ac cepted $12,005 mil lion. All non com pet i tive and
suc cess ful com pet i tive bid ders were al lot ted se cu ri ties at the
high yield of 6.580 per cent with an equiv a lent price of 99.852.
Ten ders at the high yield were al lot ted 33 per cent. Trea sury ac -
cepted in full all com pet i tive ten ders at yields lower than 6.580 
per cent. The me dian yield was 6.550 per cent, and the low
yield was 6.480 per cent. Non com pet i tive ten ders to taled
$1,917 mil lion. Com pet i tive ten ders ac cepted from pri vate in -
ves tors to taled $10,088 mil lion.

In ad di tion to the $12,005 mil lion of ten ders ac cepted in the
auc tion pro cess, Trea sury ac cepted $1,700 mil lion from FRBs
as agents for for eign and in ter na tional mon e tary au thor i ties. It
also ac cepted $3,515 mil lion from FRBs for their own ac -
counts. The min i mum par amount re quired for STRIPS of
notes of Se ries T-2002 is $400,000.

52-Week Bills
On Feb ru ary 24, Trea sury in vited ten ders for ap prox i -

mately $10,000 mil lion of 364-day Trea sury bills. The bills
were dated March 2, 2000, and will ma ture March 1, 2001. The 
is sue was to re fund $27,298 mil lion of all ma tur ing bills and to
pay down about $298 mil lion. Trea sury auc tioned the bills on
Feb ru ary 29. Ten ders to taled $24,200 mil lion; Trea sury ac -
cepted $10,015 mil lion. That  in cluded $1,083 mil lion of non -
com pet i tive ten ders from the pub lic and $1,612 mil lion is sued
to FRBs as agents for for eign and in ter na tional mon e tary au -
thor i ties. Trea sury is sued an ad di tional $792 mil lion to FRBs
as agents for for eign and in ter na tional mon e tary au thor i ties for 
new cash. In ad di tion, Trea sury is sued $4,805 mil lion to FRBs
for their own ac counts. The high bank dis count rate was 5.840
per cent. 

Cash Man age ment Bills

On Feb ru ary 29, Trea sury in vited ten ders for ap prox i -
mately $25,000 mil lion of 13-day bills. The bills were is sued
March 3, 2000, rep re sent ing an ad di tional amount of bills
dated Sep tem ber 16, 1999. They ma tured March 16, 2000. The 
is sue was to raise new cash. Ten ders were opened on March 2.
They to taled $73,094 mil lion; Trea sury ac cepted $25,014 mil -
lion. The high bank dis count rate was 5.67 per cent.
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On March 23, Trea sury in vited ten ders for ap prox i mately
$35,000 mil lion of 21-day bills. The bills were is sued March
30, 2000, rep re sent ing an ad di tional amount of bills dated Oc -
to ber 21, 1999, ma tur ing April 20, 2000. The is sue was to raise 
new cash. Ten ders were opened on March 28. They to taled
$54,001 mil lion; Trea sury ac cepted $35,003 mil lion. The high 
bank dis count rate was 5.99 per cent.

In the same an nounce ment on March 23, Trea sury in vited
ten ders for ap prox i mately $30,000 mil lion of 19-day bills.
They were dated March 30, 2000, and ma tured April 18, 2000.
The is sue was to raise new cash. Ten ders were opened on
March 29. They to taled $57,225 mil lion; Trea sury ac cepted
$30,071 mil lion. The high bank dis count rate was 6.00 per -
cent.
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